Abstract-This
INTRODUCTION
The emergence of stock market has promoted economic and social development, and liberated and developed social productive forces, which is an important milestone in the process of human economic and social modernization. It is an important distribution center of economic and social information and capital, has independent resource allocation mechanism and regulation control mechanism.
In August 2016, President Xi Jinping, in the work symposium for advancing the Belt and Road Initiative construction, pointed out that we should promote financial innovation, deepen cooperation in financial field, establish international financing mode, build multi-level financial platform, and establish a long-term, stable and risk-controllable financial security system for the construction of "One Belt and One Road". The securities exchange market is an important financial organ of the country, whose responsibility relates to the people's livelihood, trade, government, and economy and so on. Stock market is also an important place for securities trading. Besides, the stock market has great influence on the economic growth and the integration of the world economy.
Nowadays, with the development of financial globalization, it has strengthened the international capital flows around China and the whole Asia-Pacific region. Since the stock market is the most important part of capital market, its capital fluidity is gradually strengthened. With the improvement of investment environment of international capital market and the gradual loosening of capital control, along with the implementation of "the Belt and Road Initiative", many investors are looking to expand overseas. Thailand, one of the world's largest Chinese destinations and a gateway to 600 million of Southeast Asian consumers, has become one of the leading consumers of Chinese investment.
With the faster pace of international financial integration, more and more Chinese investors choose to buy and sell stocks in Thailand. Figure 1 
Wherein, represents the equity value of the enterprise in the time of T, and is the book value of the interest as well as the book value of the net assets. And is the residual income of the enterprise in the time of T, while is the equity capital cost rate.
The Ohlson [7] valuation model is the mostly commonly used model in the modern residual income valuation model, and the assumption of residual income and other information variables follows the first order autoregressive process, which solves the problem of unpredictable residual income in the EBO model. And the expression is as follows:
The value of an enterprise (or stock) can be expressed as: residual income valuation model takes into account that the residual income is not only related to other non-accounting information variables v , but also to the net assets of the company. Therefore, the model breaks down the net assets into two parts of financial assets and operating assets. But it is difficult to distinguish these two kinds of assets in practice, so it is not distinguished in the general expression. The formula is expressed as follows:
The value of an enterprise (or stock) is expressed as:
III. EMPIRICAL ANALYSIS OF THE DIFFERENCE BETWEEN THE ACCOUNTING DATA OF CHINA AND THAILAND LISTED COMPANIES ON STOCK PRICING

A. The Definition of Variables
This paper uses Osiris global listed company database to obtain stock data from 2007 to 2016 in China and Thailand. Except financial listed companies, companies with negative price/book value ratio or incomplete data companies, there are a total of 10,680 data of 1068 listed companies for 10 years, in which it includes 2,470 company data of Thailand and 8,210 company data of China.
As an interpreted variable, the letter P represents the stock price, and Dum is a dummy variable. The Chinese company is set as 1, and the Thai company set as 0. Explanatory variable EPS is earnings per share; BVPS is book value per-share; the control variable SIZE indicates the size of the listed company, taking the logarithm of the total assets of the company. The total assets of the number i company at the end of t year is , . indicates the listed years of the number i company at the end of t year. The natural logarithm of the number of days to be listed by the date of listing to the end of the t year should be expressed as , and the is the number of tradable shares of the number i company at the end of t year. And is its natural logarithm.
According to the Olhson residual income valuation model, is defined as the stock prices of the number i Chinese listed company at the end of t year. is the stock price for the j Thai listed company at the end of the year of t. represents the earnings per share of the number i Chinese listed company at the end of t year. And represents the earnings per share of the number j Thai listed company at the end of the year of t. is the book value per share of the number i Chinese listed company at the end of t year, while indicates the book value per share of the number j Thai listed company at the end of the year of t.
The model (1) is used to test the difference between the accounting data of the listed companies of China and Thailand on the meaning of the stock price. If α1 is significant, it indicates that there are significant differences in the price of stock in these two countries. If α3 is significant, it shows that there is a significant difference in the reaction coefficient between the stock price and the earnings per share in two countries. If α5 is significant, it means that the stock price of the two countries has significant difference in the reaction coefficient of earnings per share. Model (2) and model (3) are used to compare the correlation and explanatory power of the accounting data between the two countries. The model (4) and model (5) respectively indicate that the time of company listing affects the incremental explanatory power of accounting data to the explanatory power of stock price. 
A. Descriptive Statistics of Variables
A descriptive statistical analysis of the 10-year data of Chinese listed companies and a descriptive statistical analysis of the 10-year data of the listed companies in Thailand are presented in TABLE I and TABLE II . It can be observed that the average stock price of Chinese listed companies is higher than that of Thai companies. And the median price of Chinese companies is slightly below average, while the median number of Thai companies is far below the mean value, which reflects the overall price of Chinese listed companies is higher than the Thai listed companies. The average earnings per share of Chinese companies is much lower than that of Thai companies, reflecting the fact that Chinese investors are not particularly concerned about the company's earnings, and that Chinese companies' share prices are overvalued compared with Thai companies. The assets of listed companies in China are generally higher than those of the listed companies in Thailand, and the number of circulation shares in the listed companies in Thailand is lower than that of Chinese companies.
B. Correlation Analysis of Variables
TABLE Ⅲ conducts the correlation analysis of the univariate in model (1). From it, we can see the following characteristics. First, the virtual variable Dum and Price (P), EPS, and BVPS are significantly correlated. Price shows a significant correlation with the EPS, BVPS, TIME, the logarithm of the total assets of the company and the logarithm of the circulating stocks. The empirical test result of TABLE IV is the regression of total sample of model (1). It can be found that the virtual variable Dum is significantly correlated with the stock price (P) at 1% level, which indicates that there are significant differences in the stock pricing of the listed companies in China and Thailand. The virtual variable multiplied by the earnings per share, DUM*EPS, is significantly correlated with the stock price (P) at 1% level, which shows that there is a significant difference in the reaction coefficient between the stock prices of China and Thailand. The virtual variable Advances in Economics, Business and Management Research, volume 58 multiplied by the book value per share, DUM*BVPS, is significantly correlated with the stock price (P) at 1% level, which indicates there is a significant difference in the reaction coefficient between the stock price of the listed companies in China and Thailand for the book value of each share. The EPS and the BVPS of the listed companies in Thailand are positively correlated with the stock price. The EPS of Chinese listed companies are positively correlated with the stock price, but the BVPS is negatively correlated with the stock price.
C. Empirical Findings
TABLE V is the goodness of fit based on the analysis of the correlation between the accounting data and the stock price of the listed companies in China and Thailand in the year. In Fig. 2 , it is the regression analysis of the value correlation of accounting data of the two countries' listed companies. From it, it can be seen in the background of the global financial crisis in 2008, the explanatory power of the accounting data for the stock prices has a significant downward trend. The analysis results show that the explanatory power of the company's accounting data for the stock price is generally better than that of the Chinese listed companies.
From TABLE VI to TABLE IX, 
RRR
The incremental explanatory power of the market time for the stock price is 3.72%. The length of the listing time of the listed companies in Thailand is significantly higher than that of the Chinese companies in explaining the stock price.
IV. SUMMARY
Base on the Ohlson valuation model, this paper examines the difference between the earnings per share and the book value per share and the stock price of the listed companies in China and Thailand, by selecting the 10-year data of the listed companies in China and Thailand and taking the time of listing, the size of the total assets and the number of circulating stocks as the variables. The results show that the earnings per share and the book value per share of the listed companies in China and Thailand have different meanings to the stock price. The EPS and the book value per share (BVPS) of the listed companies in Thailand are positively correlated with the stock price. However, the EPS of the listed companies in China is positively correlated with the stock price, while the BVPS is negatively correlated with the book value and stock price of each share. Besides, the stock data of the listed companies in Thailand is more explanatory to the stock price than the Chinese listed companies.
As the company goes on the market for a longer time, the accounting data is more explanatory to the stock price, and the likelihood of accounting data fraud is lower. Similarly, the time of the listing of Thai listed companies is higher than that of Chinese listed companies in the incremental interpretation of stock prices; on the other hand, Thai investors are more focused on the fundamentals of listed companies than Chinese investors. Business and Management Research, volume 58 
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